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Institutional investors and security analysts are the two most important informed 
investors in the security markets. However, the former researches were limit to the 
field of informed investors’ market behaviors and investment motivations. The author 
believes that the informed investors’ information preference is the source that affects 
their market behaviors and investment, but the domestic researchers are lack of 
discussion of this field. So the research about informed investors’ information 
preference in the investment process is quite necessary. 
Equipped with both theoretical analysis and empirical study, this paper aims to 
research informed investors’ investment decisions through the perspective of 
information preference. With the data from July, 2005 to Jun, 2010, the article firstly 
divides the information into tangible information and intangible information. Then the 
paper investigates how these two different kinds of information influence the 
informed investors’ investment decisions. Finally, the research tests the relationship 
between the informed investors and the stock’ information.  
The article finds out the following conclusions. The research shows that the 
security analysts’ decisions are mainly based on the intangible information. Unlike the 
analysts, the institutional investors make their decisions based on the two kinds of 
information, and they can add information to the stock. 
The main innovation of this paper lies in the following three aspects. Firstly, the 
article researches informed investors’ investment decision through the new 
perspective of information preference. Secondly, the article is the first paper that 
investigates institutional investors and analysts’ information preferences 
simultaneously, which can help us to better understand and compare their differences 
and similarities. Finally, the article is the first paper that directly and quantitatively 
analyzes and empirically tests the influences of different information to informed 
investors’ decisions. 
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第一章  导言 
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第一章  导言 
第一节 选题背景与研究意义 
2005 年底以来，股权分置改革后的 A 股市场出现持续暴涨并引发家庭部门
大规模的资产替代行为，以公募基金为代表的机构投资者实现了跨越式发展，截











国外研究为我们提供了借鉴性思路。Daniel and Titman(2006) [7] 将股价信息
分解为与公司基本面相关的有形信息（tangible information）和其它所有与基本
面无关的无形信息（intangible information）。该文认为正是由于市场噪音等无形
信息的存在，导致股价偏离其基本面决定的内在价值。Jiang(2010) [8]、Sun and 





                                                             
① 数据来源：Wind 金融数据库。 
②根据 Wind 统计，2004 年底，提供卖方研究的券商为 18 家，行业分析师为 319 人；而到 2010 年底，提供
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